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owners and managers of corporate enterprises have mutual problems to share 
and that the annual meeting of stockholders offers a forum for the discussion 


of these problems. 


JACK I. STRAUS 
President 











5 ey 32nd annual meeting of stockholders of R. H. Macy & Co., Inc. was held at Hotel 

Statler, Seventh Avenue and West 33rd Street, New York, N. Y., on Tuesday morning, 
November 14, 1950, at 10:30 o’clock. The meeting was not held at the principal office of the 
Corporation for the first time in its history because adequate space is no longer available 
there. The meeting was attended by about 350 persons. Of 22,272 stockholders entitled to 
vote, 15,911 or 71.4% were present either in person or by proxy, representing 1,460,884 shares 
or 77.5% of the outstanding Common and 414% Cumulative Preferred Stock, Series A, of 
the Corporation. 


THE MEETING 


As detailed in the notice of meeting and proxy statement, the matters proposed for stock- 
holder consideration were: 


Election of directors; 
Approval of the action concerning the employment of auditors; and 


Consideration of a proposal to amend the Certificate of Incorporation to permit the 
issuance of new or additional preferred stock, free from any right of any holder 
of Common Stock to subscribe thereto. 


Jack I. Straus, President, acted as chairman of the meeting and Thomas M. Green, Assistant 
Secretary, acted as secretary. Mr. Straus welcomed the stockholders and presented to them 
the directors who were present, following with the introduction of the Corporation’s General 
Counsel and representatives of the Corporation’s auditors. 


The preliminary formalities were promptly concluded. 


REPORT OF THE PRESIDENT 


I presume each of you has received the last Annual Report covering the results of our 
operations for the fiscal year ended July 29, 1950. I shall review the more significant 
facts contained in that report and bring you up to date on subsequent events. I hope 
that this report will answer at least some of the questions that you may have had on 
your mind. 


Sales for our fiscal year amounted to $321,234,000, or 41/,% more than those of the 
previous year. This is the largest volume ever recorded by the Corporation. 


Net earnings stated on the Lifo basis were $6,471,000. For the previous year they were 
$6,834,000. After the payment of Preferred dividends, the earnings were $3.35 per 
share of Common Stock this year compared with $3.57 for the previous year. 


Earnings were affected adversely by the reduced earnings of General Teleradio, Inc., 
our radio and television subsidiary, because of the cost of television operations at this 
stage of its development, and by the high operating costs of our recently expanded 


Divisions in Atlanta, Kansas City and San Francisco during the initial stage of their 
expansion. 


The growth of all of our new or expanded retail units is developing at a satisfactory 
rate, and all but one are currently on a profitable basis. The exception is Macy’s Kan- 
sas City where, because of the very large addition to the plant which now handles 
many merchandising lines not previously carried by the John Taylor Dry Goods Com- 
pany, it will take somewhat longer to achieve a profitable rate of sales. 


Earnings were affected favorably by the following events: (1) Television Station 
WOIC, located in Washington, D. C., was sold at a profit. (2) Our liability for fed- 
eral taxes was reduced by approximately $500,000 mainly as a result of a favorable 
determination made by the Bureau of Internal Revenue with respect to taxes of prior 
years. (3) The cost of funding our pensions, which are integrated with the Old Age 
Benefits payable under the Social Security Act, was materially reduced by the recent 
revision of the Act. 


As to trend since the close of the fiscal year, the Quarterly Report for the period ended 
October 28, 1950 will show that, for the 52 week period ended on that date, volume 
was $327,937,000, an increase of plus 614%. During the first quarter of this year cov- 
ering August, September and October, earnings were appreciably increased as a result 
of the additional sales which developed after the Korean invasion, whereas during the 
corresponding quarter of last year, profits were low because our recently expanded units 
were just getting under way and expenses were abnormally high because of heavy pre- 
opening expenses and so forth. The report will be sent to stockholders next week. 


The recent extension on September 30th of the coaxial cables to the cities of Kansas 
City and Atlanta brings to us an opportunity of largely increasing our sale of televi- 
sion sets in these cities. We have developed a very satisfactory television business in 
each unit of the Corporation where television programs are available. 


During the fiscal year the four regular quarterly dividends of $1.0614 were paid on 
the Preferred Stock and four quarterly dividends of 50 cents each were paid on the 
Common Stock, making a total of all dividends paid of $4,142,508. Last year, when an 
extra dividend of 50 cents was paid on the Common Stock, the dividends amounted to 
$5,002,185. 


Long term debt was decreased $1,000,000 during the year. 


Two recently completed projects, the addition to the main store building of Macy’s 
San Francisco and the Lasalle & Koch branch store building in Sandusky, Ohio, were 
sold under sale and lease arrangements which provided for their continued occupancy 
under long term leases. 


All of the major projects inauguarated to date under our expansion and improvement 
program have been completed. 





Our expanded operations require an increase in our working capital which was tem- 
porarily reduced to meet the capital requirements of the expansion and improvement 
program of the past five years. Accordingly, an agreement was entered into with 
The Prudential Insurance Company of America and the Metropolitan Life Insurance 
Company for loans of $7,500,000 and $2,500,000, respectively, against notes maturing 
December 28, 1950. Provision is made for the exchange of the notes on or before 
December 28, 1950 for 100,000 shares of 4% Cumulative Preferred Stock, Series B, 
of $100 par value subject to the approval of the stockholders, at this annual meet- 
ing, of an amendment to the Certificate of Incorporation permitting the issuance of 
preferred stock free from any right of any holder of Common Stock to subscribe 
thereto. The sinking fund provides that each year, starting with 1971, 20% of this 
stock shall be redeemed at a call price of $100 (par value). It may be redeemed at 
any time out of surplus funds at a call price of $100. If redeemed from other finan- 
cing, the call price shall be, at any time prior to January 1, 1956, $104 per share, at 
any time during the five years thereafter, $103 per share, and at any time after De- 
cember 31, 1960, $102 per share. 


I am pleased to say that proxies received to date, the number of which is very gratify- 
ing, indicate approval of this proposal. The completion of this transaction will put 
us in a strong working capital position. This is important in view of the various 
dangers inherent in existing international uncertainties, 


We received several letters from stockholders asking why we should issue a 4% pre- 
ferred stock to pay off 214% notes, since the interest paid on the notes is deductible 
in computing taxable income and dividends on preferred stock are not. If the funded 
debt of the Corporation were low in relationship to outstanding Preferred and Com- 
mon Stock, and the future program of the Corporation indicated that an increase in 
debt could be financed out of depreciation charges and earnings, then issuance of 
debentures at this time would be preferable to issuance of preferred stock. However, 
to finance our expansion program, our outstanding funded debt was increased from 
$7,400,000 to $29,500,000, the latter having been reduced to date to $27,500,000. 
Since, therefore, it seemed to be desirable to have increased common or preferred 
stock investment without maturity date, it was decided that the best interests of the 
stockholders were served by an issue of preferred stock. 


In this connection also, if the excess profits tax law is adopted and if it follows 
the pattern of the last one, the Corporation is in a better position by increasing 
its capital than it would be by increasing its debt. 


In several of the letters, a question was asked why the stockholders were being 
asked to waive their preemptive rights with respect to preferred stock. As we ex- 
plained in the Proxy Statement, the advantage of this proposal is that the Corpora- 
tion will, in the case of future financing, be in a position to obtain capital funds 
through the issuance of a preferred stock to institutional investors, or otherwise, 
without the expense and delay involved in making an offering to its stockholders. 


The Corporation will then be able to obtain additional funds at market rates in the 
same manner in which other large corporations having both preferred and common 
stock authorized may obtain capital funds. When the common stockholder waives 
his preemptive rights in connection with preferred stock, his right to subscribe to 
additional or new issues of Common Stock is in no way affected. In the great ma- 
jority of companies original articles of incorporation do not provide for rights for 
common stockholders to subscribe to preferred stock. 


The Corporation continues to be active in its efforts to obtain a favorable determi- 
nation of its Lifo claims and discussions are currently being held with officials of 
the Treasury Department in an effort to secure an equitable decision. 


Our personnel policy continues to be based on fair treatment and encouragement 
of individual growth. We have about 24,000 regular employees, approximately 70% 
of whom are females. Staff turnover decreased during the year reflecting a more 
stable employee group. 


Since the adoption of the Retirement System in 1944, 504 employees have been re- 
tired. The Retirement System now covers 9,556 employees who are members of the 
Pension Plan, of whom 4,295 are also participants in the Profit Sharing Plan. All 
employees with three years of service and earning over $3,000 per year share pro 
rata in the Profit Sharing Plan. The Corporation during the past year paid $1,658,000 
to the Retirement System, of which $784,000 was for the Pension Plan Trust Fund 
and the balance of $874,000 for the Profit Sharing Trust Fund. The assets of the 
Retirement System held by The Chase National Bank of the City of New York as 
trustee now amount to $17,521,000 of which $9,845,000 is in the Pension Plan Trust 
Fund and $7,676,000 is in the Profit Sharing Trust Fund. 


In 1942 we enlarged our reports to show the sales volume and the income from re- 
tailing (before taxes) for each of our retail Divisions. This was done in the belief 
that stockholders were entitled to as much information as it was possible to give them 
to enable them to appraise adequately the performance of the management without, of 
course, disclosing information which would be valuable to our competition. It was 
done also with the expectation that other national department store organizations 
would follow suit. None, however, did so. The result is that we sometimes feel that 
we may be giving information which is valuable to our competitors. 


Accordingly, this information relating to the sales and profits (before taxes) of our 
individual retail Divisions was omitted from our last Semi-Annual Report issued 
January 28, 1950. You will note that we included this information in our annual 
report. We will continue to study the effects of such information from a competitive 
point of view. 


The outbreak of hostilities in Korea, and the future uncertainties resulting from this 
action, started a wave of public buying in lines of merchandise which were in short 





supply during the last war. The result was a substantial increase in department store 
sales during July and August which are seasonally low sales months. 


As the buying wave continued, it was soon apparent that the public was not fully 
aware that supplies of goods were ample for all reasonable needs and that “scare 
buying” would produce undesirable results if not checked. Accordingly, in July, we 
told the plain facts about merchandise supplies and the dangers in panic buying in full- 
page newspaper advertisements in all our Divisions under the caption “Conversation 
in Korea” and the sub-caption “How much money can you afford to waste through 
fear?” The advertisements met with widespread, immediate approval from the public, 
government officials, leading industrialists and others. These advertisements and simi- 
lar efforts by other retailers tended to allay fears of shortages and awakened the public 
to the folly and danger of unusual buying and hoarding. Panic buying, as you know, 
has now subsided. 


Presently, the outlook for 1951 appears to be quite uncertain. Since we do not know 
at the present time the scope and timing of our defense program, it is impossible to 
tell what effect it will have on scarcity of material and shortages of man power. How- 
ever, short of an all-out war, we believe our economy can be maintained on a reason- 
ably even keel. The productive capacity of the country is extremely high and its antici- 
pated expansion should enable us to handle the requirements of the defense program 
as well as normal civilian needs without fear of grave shortages. 


Already the new Regulation W has somewhat curtailed the sale of furniture, appli- 
ances and television sets. It is too early to tell what the full effects of the regulation 
of consumer credit will have on our sales. We cannot predict whether further govern- 
ment controls will be enforced; that is, further tightening of consumer credit controls, 
the imposition of price and inventory controls. I personally hope for controls only 
on a selective basis on those materials where real scarcity exists. However, if we are 
to have all-out price controls, I sincerely hope we will have simultaneous controls of 
prices, wages and farm products. Until Congress has had a full opportunity to appraise 
all elements affecting the status of the economy, we will not know the extent to which 
present tax laws will be revised. 


Our inventory policy continues on a conservative basis and is closely geared to sales. 
Our objective is to make those commitments necessary to insure an adequate supply 
of merchandise—and not in anticipation of price increases. We believe that merchants 
can make a substantial contribution to business stability in these uncertain times by 
following prudent inventory and advance buying policies. Speculative buying is un- 
sound for the merchant and the consumer because it stimulates inflationary trends and 
thus impairs our economic strength for the critical days that may be ahead of us. 


This is a general picture of the Corporation brought up to date since our annual re- 
port for the fiscal year. You will have ample opportunity to ask questions later on in 
the meeting. Thank you. 


GENERAL DISCUSSION ON THE PRESIDENT’S REPORT 


Many questions followed concerning the President’s report. Questions on the sale of tele- 
vision station WOIC and the Sandusky and San Francisco properties were asked, followed 
by a question on the earning power of Macy’s San Francisco. To the latter Mr. Straus said 
in part: 


CHAIRMAN STRAUS: It depends very much, Mr. Gilbert, on what happens to general 
business. As I told you in my report, Macy’s San Francisco is now operating on a 
profitable basis. How profitable it will be over the period of the next year, let us say, 
depends very largely on its sales volume. It certainly has the potentiality of a very 
profitable store. 


I said last year that all these new units have to achieve a certain increased sales vol- 
ume in order to become profitable, because of the cost of the plants which were en- 
larged to get this extra volume. 


San Francisco is over that hump. Kansas City is not. If sales volume continues good, 
I would expect to see San Francisco turn in a reasonable profit in the next year and then 
go on to make larger profits from there on in. San Francisco is definitely in the black. 


Mr. Straus, in answer to a further question by this stockholder, commented generally on the 
case in which the Corporation is now involved concerning price fixing and said the dispute 
involved in principal a question of whether price fixing on certain items is maintained against 
all dealers or selectively. A lady representative of another stockholder complimented the Cor- 
poration for the selection of the new meeting place and for this post-meeting report, also 
commending the Chairman for his frankness in advising stockholders of the units which had 
not made a profit. She suggested that an independent survey be made to determine the rea- 
sons. Mr. Straus replied that an independent survey would not be helpful. 


A question concerning the development of the television business of General Teleradio, Inc. 
brought this reply: 


CHAIRMAN STRAUS: I think the stockholders ought to be very pleased to know 
that Macy’s entrance into the television business has not cost the stockholders any 
out-of-pocket money. We have tried to take AM revenue, that is, revenue from reg- 
ular radio, and use that revenue, which was part of the profits of the Corporation, 
to finance our television operation. We have been successful in doing that. So that 
as of the present moment—and I have every reason to believe it will continue to 
be the case—we are running in the black for the two of them. 


The Chairman then stated that the Corporation was not contemplating further sales of real 
estate at this time. 


Good will was next discussed. Whether changing the name of a store affected its good will 
was summed up by the Chairman in this statement: | 
CHAIRMAN STRAUS: * * * One of the things that is really part of good will is 


the business which these stores already have in their community. If a name is 


changed, it doesn’t necessarily affect good will. The store’s business is its good will. 
The fact that people go into that store regularly is really their good will, just as the 
good will of Macy’s New York is the fact that 150,000 people a day walk into that store. 


A stockholder asked the Chairman for further information about his comments on inventory 
and advance buying policies: 


STOCKHOLDER: * * * * In your report you brought up the question of buying, 
forward buying, and you said that you didn’t believe that it was the function of a 
retail store to speculate on price of merchandise. However, a merchant is supposed 
to buy when prices are low, so that he can either sell high, which we don’t want to 
do here, or sell so that our customers will buy at least as well as and in our case 
lower than anyone else. 


Just where do you draw that line? 


CHAIRMAN STRAUS: That is a very hard question to answer. We try to draw 
the line at the correct point using the best judgment we have and also that which is 
available to us from other sources. We consult with our economist, Mr. Q. F. Walker. 
We consult with the experts in the markets. We have many buyers in these markets. 
We have a corporate buying division with broad contacts. 


What I tried to emphasize was the fact that we don’t want to be gamblers. Gambling 
might mean going out and putting our hands on everything we could possibly get 
hold of. What we are trying to do is to play a conservative game, buying in order to 
be sure that we have merchandise on hand, not buying to avoid potential price in- 
creases, * * * 


It is possible prices may go up, but it is also possible that prices may come down. 
We try to follow as closely as we can the middle of the road. Some people may buy 
more than we do, other people may buy less than we do, but we try to take a middle 
of the road course and do it selectively. Some merchandise we will buy further in ad- 
vance than we will others, based upon what we think of the future of that market. 


It is hard to explain the details, sir, but I assure you an awful lot of time is spent 
on that one problem, because it is our major problem in a market like the present 
one. We just don’t know what is going to happen next year. We don’t know whether 
business is going to be good or whether it is not. That will in part depend on what 
happens internationally. 


Some of the other topics touched on during the discussion on the President’s report were: 


Reserves for doubtful accounts, 

Self insurance. 

A woman as a director. 

The relative size of Macy’s in the chain store field. 


Contributions by the Corporation. 

Whether employees could buy stock under a payroll savings plan. 
The issuance of a quarterly News Letter. 

The administration of the Retirement System trust funds. 
Returns of merchandise. 

Additional dividends. 

Encroachment by branch stores on sales of the main stores. 
Discounts to stockholders. 

The Liro basis of inventory valuation. 

Probable taxes relating to department stores. 

Macy’s Bank profits. 

Whether savings have resulted from present delivery methods. 
Expected sales volume through the Christmas season. 
Delivery of articles costing less than $2.01. 

Expansion to other desirable points in New York. 


The meeting moved on to other matters after about two hours’ discussion on the President’s 
Report. 


AMENDMENT OF THE CERTIFICATE OF INCORPORATION 


A motion was made to adopt resolutions amending the Certificate of Incorporation to read as 
follows: 


No holder of Common Stock shall have any preemptive or other right, as such holder, 
to purchase, subscribe for or otherwise acquire any part of any new or additional 
issue of preferred stock of the corporation or of securities convertible into preferred 
stock, whether now or hereafter authorized, or whether issued for cash, property or 


services. 


In the discussion on the motion the following statements were made by opposing stock- 
holders: 


MR. GILBERT: Yes, I would like to be heard on this motion. I and the stockholders 
I am representing are going to vote against this resolution for one reason. We do 
not think the stockholders of this Corporation should always waive their rights to 
subscribe to these issues. In the present case the management certainly presents a 
legitimate reason, but I see no reason why it should be so construed as a precedent 
in the case of possible future issues. * * * Especially is this true in the case of 
convertible issues, because in convertible issues there is the question of dilution of 
equity of the stockholders. And for that reason I think we should have a good minority 
vote protesting this resolution. 


SECOND STOCKHOLDER: Having specialized in the problem of the right of stock- 


holders to new issues and having watched the effect of the violation of it in many 
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countries, I may be allowed to say a few words to this assembly, in order to call its 
attention to the danger involved in this motion. 


The dollar of the stockholder should be just as good as the dollar of any outsider, 
and if the issuance of new preferred stock may not affect the book value, it does 
affect the intrinsic value. To open the door by devaluating the value of the old stock 
by issuing new stock, preferred or common, to outsiders, opens the door to depreciat- 
ing the value of your own stock. If such a principle is adopted by as large a company 
as Macy’s, it is twice as dangerous because the intrinsic value of most American 
stocks is far above the present quotation. 


Therefore, the danger of issuing preferred or common stock to outsiders is not only 
a danger to the stockholders of Macy’s, but also to the stockholders of all American 
companies, to the investment in American stock. 


Therefore, I say that the right of the stockholders to new issues or the right to sell 
their rights should never be infringed without an overwhelming necessity, because if 
you do so you harm the principle of the safety of investments in American corpora- 
tions. 


THIRD STOCKHOLDER: You have enough proxies to pass this resolution. What 
we say now is really for the record and not to influence the vote, I suppose. But, I, 
too, have questioned the advisability of passing a resolution or an amendment of this 
kind foreclosing forever the right of stockholders to subscribe. I could understand if 
this resolution referred to the present issue. You have explained it, we understand it, 
and we probably would approve it. But when you attempt an amendment of this kind 
for the future, as has been said by the other speakers I think it is unfair to the stock- 
holders, because the temptation to continue the same practice is very great. As a 
former speaker has said, it would harm the prestige of the Corporation, the intrinsic 
value of the stock, and is a very, very bad precedent. 


These statements were answered by Mr. Chinlund who said: 


MR. CHINLUND: I think probably there is some misunderstanding on this resolu- 
tion. The proposal does not affect at all the right of common stockholders to pre- 
emptive rights to any future issue of Common Stock. Nor does it preclude the obli- 
gation of the Corporation to offer to common stockholders any securities which are 
convertible into Common Stock. 


The only purpose of the action now being taken is for preferred stock. In most cor- 
porations incorporated under the laws of the State of New York, as we are today, the 
right of common stockholders to subscribe to preferred stock is usually denied in the 
original articles of incorporation. The reason for it is that the process of offering 
preferred stock to stockholders at a price which gives them a right value is an expen- 
sive way of financing the financial requirements of the company by use of securities 
which are prior to common stock. 


| 


In this particular case, the 4% Preferred Stock, Series B, is being sold at par to 
two insurance companies. If a 4% preferred stock had been offered to the stock- 
holders at the time that this transaction was made with the insurance companies, the 
rights would have had no value. Therefore, it would have been incumbent on the Cor- 
poration to go through the procedure of sending out rights, getting out all documents 
that have to be furnished, an expensive procedure, and the stockholders really would 
not have benefited. 


Reference has been made previously to the fact that the previously issued Preferred 
Stock, Series A is in the hands of the common stockholders. At that time the transaction 
was not a financing transaction. The Corporation received no money from it whatsoever. 
All that was done was that the stockholders were given two pieces of paper to represent 
what they previously had, one, a Preferred Stock, and one, a Common Stock. That 
transaction was in no way similar to the present one. This is a financing of $10,000,000 
of new money on a 4% basis, which most corporations do by sale on the market to 
institutional investors, or whichever way is in the best interest of the stockholders to 
get the lowest preferred stock dividend rate and the highest price for the stock, and it 
eliminates the necessity of the expensive procedure of offering it to stockholders. 


Obviously you could adopt one other procedure, and that is, you could sell preferred 
stock, at say, $80, $90 a share and make a large value for common stockholders. 
Actually, you are precluded in many cases from doing that, because stock has to be 
sold at par so that the only way you could accomplish it would be to make a higher 
coupon rate for the benefit of the common stockholders. But when you take that into 
consideration, you realize that it means that it goes into the Corporation to earn future 
profits for the Corporation. I think most financial experts, most people who have 
studied the problem, feel that no service is rendered to the common stockholders to 
go through the procedure of offering preferred stock to common stockholders before 
it is sold to the public. : 


Our company has no intention of doing away with the preemptive rights of common 
stockholders to subscribe to common stock. It has never had such an intention, since 
it believes firmly in the principle upon which such preemptive rights are grounded. 
Certainly the dilution of the common stockholders’ investment by sale to somebody at 
a price which might subsequently be questioned is to be avoided but that question is 
not involved in this present proposal. ‘ 


At this point, Mr. Gilbert asked specifically whether the proposed resolution would in any 
way affect the present preemptive rights of common stockholders to subscribe to common 
stock or to any securities convertible into common stock. Mr. Chinlund replied that under 
the proposed resolution there would be no change so that common stockholders would con- 
tinue to have preemptive rights to subscribe to common stock and securities convertible into 
common stock. 


After further discussion on the proposal and the probable tax advantages or disadvantages of 
dividends on stock or interest on bonds under any future excess profits tax law, the motion for 
the resolution was voted on by ballot and approved. The vote was as follows: 


For Against 





Number of common shares voted 1,225,280 73,681 
% of Outstanding Common Stock voted 71.3 4,2 
Number of common stockholders voting ; 13,315 1,355 


(On December 15, 1950, $10,000,000, par value of 4% Cumulative Preferred Stock, Series B, 
was issued to the two insurance companies concerned.) 


ELECTION OF DIRECTORS 


The present directors: James F. Brownlee, Edwin F. Chinlund, Donald K. David, Robert 
W. Dowling, Edwin I. Marks, Ward Melville, Beardsley Ruml, Edward K. Straus, Jack I. 


Straus, Ralph I. Straus and Richard Weil, Jr. were nominated for re-election. 


Following the nominations, the following points were discussed,—justification for increases 
in officers’ salaries shown in the proxy statement,—the effect of the community income pro- 
vision of the federal tax law on large salaries and retirement income and profit sharing 
under the Retirement System. The Chairman pointed to the fact that salaries were only 
adjusted when recommended by a committee of outside directors, which studies such prob- 
lems. He restated the position of the Board of Directors on this problem which has been dis- 
cussed in great detail at previous meetings and reported in the News Letters. A motion for a 
unanimous directed ballot was approved and the eleven directors were unanimously re-elected. 


EMPLOYMENT OF AUDITORS 


A resolution for the ratification of the acts of the Board of Directors and Audit Committee 
relating to the employment of Touche, Niven, Bailey & Smart as the Corporation’s auditors 
was next introduced and approved by a voice vote following a question by Mr. Gilbert on 
how commitments are treated in the financial audit. Mr. Jacob Friedman of the Corpora- 
tion’s auditors answered as follows: 


MR. FRIEDMAN: It is customary in financial statements to disclose commitments 
when they are unusual in character. We have found nothing in the commitments in 
Macy’s to indicate an unusual situation and therefore have not referred to them. 


GENERAL DISCUSSION 
The Chairman invited any other questions. 


The appearance of the Toledo store became a topic of discussion followed by comments and 
explanations on D.A. shopping at Macy’s New York and credit shopping at the other stores of 
the Corporation. 


The meeting adjourned at 12:50 P.M. after an invitation by the Chairman to the stock- 
holders to stay for refreshments and a motion to thank the Chairman for his courtesy 
and for the way in which he conducted the meeting. 





I3 


KAA Macy ¢ Co,Ine 


(A New York Corporation) 
Founded 1858 Incorporated 1919 


DIRECTORS OF THE CORPORATION 
Elected by the Stockholders November 14, 1950 
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Rosert W. Dow inc Jack I. Straus 
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President Jack I. Straus 
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DEPARTMENT STORE DIVISIONS 


MACY’S NEW YORK 


HERALD SQUARE, N. Y. 
PARKCHESTER, N. Y. 


JAMAICA, N. Y. 
FLATBUSH, N. Y. 
WHITE PLAINS, N. Y. 


* 
L. BAMBERGER & CO. 


NEWARK, N. J. 
MORRISTOWN, N. J. 
MILLBURN, N. J. 


* 
DAVISON-PAXON COMPANY 


ATLANTA, GA. 
AUGUSTA, GA. 
COLUMBUS, GA. 

MACON, GA. 

SEA ISLAND, GA. 

COLUMBIA, S. C. 


* 
THE LASALLE & KOCH COMPANY 


TOLEDO, OHIO 
BOWLING GREEN, OHIO 
SANDUSKY, OHIO 
TIFFIN, OHIO 


* 
MACY’S SAN FRANCISCO 
* 
MACY’S KANSAS CITY 


GENERAL TELERADIO, Inc. 
RADIO STATION WOR, NEW YORK 
TELEVISION STATION WOR-TV, NEW YORK 





